
SECURITIES OFFERED AM) WANTED

J.K. Rice. Jr. & Co. Will Buy
SOO Calif. Rv & Vr. Prlor Pfd.
SOLelilich Valley Coal Sales
RONiugarn Insurance "IUghts"
100 N«-\v .l,r».\ /inr -tk. A "Rtg."
50 Old Domlrilon Steamshlp
ion Penna « oal A < oke
100 Splitdorf Klectrlc Com.
lt'i> Singer Mnmifuctnrlng
MK) Ward Baking (mu,

.J.K. Rice, Jr.& Co.Will Sell
!50 B. l M. liates Preferred

1'. <.. lt. M. Klnney < am. & Pfd.
C 100 N. Y. State Rj s. Com. A Pfd.
£ 50 Nnt. Parl< Hank "Kights."
I 60 Nlagara Insurance "Rlijlits"
I 20 Nlles-Uement-Pond Com.
I ldO New Jerscj /ine Mk. & .,Kts."
a lOOVnlon Manufacturfng 4 om.
I 23 Wlnclicster Co. Com.

J.K.Rice,Jr.&Co.

Foreign Securities
Foreign Currency
Foreign Cheques
Bought and Sold

[AMfcfa
\ I 1CTC ""*SPECIALISTS

43 Exchange Place, New York
Telephone 8300-16 Hanover

International Salt
Kirby Lumber Com. & Pfd.
Leiiigh Valley Coal Sales
Me-cantile Stores
New Mexico & Arizona Land
Woodward Iron Com.

¦W^COxiTONY^
25 BroaJ St., N. Y. Phone 7160-1-2 Broad

Butterworth Judson Co.
National Surety
Gulf Oi!

FREDFRirH.HATfH&CO
. .... ;-_-_-

VCS"* C .'.:. E! A! PITTSBURGH
Phone IJ«rtor 63-10. 74 B'way, »iv Vork

PELL and WHITE
43 EXCHANGE PEACE. NEW YORK

T< 1. Hanover 0817-8

SHORT TERM BONDS
Mbrcon. Lacheribmch.& Ca
aV2 Bi-oaa Sti-ect Ts45W**&fU^>
City rjErROIT. PHUADELPrUA P1TTS3UE«1

Pri'-nfe Wites Connecting Qffirrs.

Reserve Board Goes to
Relief of Wool Growers

System of'Financing by Accept¬
ances Based on Bills of

Lad ing Is Adopted
Fr'ttm The Tribune's Was) ngton Bureau
WASHINGTON, June 22. Tho Federal

Reserve Board haa restored confidence
»n the wool industry, according to F.
R. Marshall,-of Ralt Lake City, secre¬
tary of the National Wool Growers'
Association, by suggesting a plan for
financing the wool growers during the
present era of low prices and light de-
mand*. The plan suggested by the
board was explained in this statement:
"A wool grower may ship his wool tc

one of the usual points of distribution,obtarning from the railroad a hill of
lading f r t e shij ment; the grower
may then draw a draft against his
bark for such an amount as may be

upon by the grower and the
bankj secured by the bill of lading. The
Federal Resei .'. act authi rizes anymember bank to accept - draf) secured
ln this manner at t ... f accept¬
ance, pn fidi d thal Irafi matures
in not more ¦: fr, m the

'¦ of ac :epta: After acci tai ce
s'..-u -.\ draft bi ring thi in lorsi mi nt
of a. -¦. mber bai ... igible for re-

¦-. or p .i..'.-¦,- e by a Federal Re-
Ben e banl t n vided t n it has a ma¬
turity of not mo n three months
:'" ro ' d ite ol lisc mnt or pur-

'¦'- " ted that the Federal
'¦' nicate w ith ¦! e

; : ks, p inting out
tr::* b! ipn ei v ool to poii - of

be ii .- ed
;..' tho abo anner."

Alth< tement refers onlyto acceptances based on bills of lading,'¦ " Harding pointed out the
ty for disci unt of paper se-

< ured by wai ¦' ouse r< ipts.
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Misce
Public Ttility Securities

Stocks
Bld. Asked.

Am Ltjtht & Traction com.125 150
do rf . ^
llron la< k Eleo Power com. .. io
do pf. 70

Am Gas ft Electric com.103
do uf . 36"

Am Power & I.lrht com. PO
do pf. 63

Am Puh I'tll com. .¦

do pf

13
73

io<;

Am W. Electric
rio p.irtloipat ns Pf. *> 9
do lst pf. 3«*3

Carolina Power ft l.iRht com... 23 28
Cltl s Service com.325 33i.

do pf . 64% 66
i l nkera' eerttflcates. 35% 57
do 7 p c series B 1966. ...... .135 139
<'o 7 p c series C, 1966. 92%M>5

C. irado Power com . 9 12
do pf. 80 85

Comwealth Pr P.y & L com- 17 20
do pf. 38% 41

Denver Gas ft Elec cen 6s. 7S 86
Electric Bond .*5 Share pf. 80 8B
Emi Ire Dis Kl. .¦ pf. 55 C5
Federal l.t & Trac com. G

do pf . 40
& Electric Securities com..250

do pf.
Northern Ohlo Elec com.

do pf
North Ont Lt & Pow con,

G7

9
45

3 50
77
20

Northern States Power com.... .¦

do pf . 73
Pacific Gas ft Eleo pf. 80
Ri public Ry ..-¦ l.t Co com. 8
do il . 32

Southern Calif Edlson com.... 82
do pf . 95

Standard Gas ft Elec com. 13%do pf ., 34 %
Tennessee Ry Lt & Power com. 1

do pf . 3
United Lleht & Rys com. 19

do lst pf . 57
West-in Power com . 14
do pf . 58

Bonds
Appalach Power lst 5s'. 09
Appalach Power lst Cs. 63
Cincinnati flas ft Eloc 5s, 1915. 83
Col Gas & Elec 6s, 1*27. 79
I.rallas Elec 5s. 1922. 90%
Hrist Texas Elec 6s. 1942. 75
do 7s, 1021 . 99

BI Paso Elec col 63. 79
Great West Power 5s, 194G_ 74
111.i west Utilities lst 5s. 85
Miss River I'ower l*t 5s. 70
North Ont l.t ft Power 69. 75
North States Power Gs. 1026... "i

MiscelUneous Stocks
Am Chlcle 40 42 iDraper C.130 135

do pf G7 70 Int Sll pf. 'JO 96
.AmLcath 55 50 Lima L pf 85 96

lo pf... 82 89 iNat Cash.105 115

tl

62
65
86
Sl

82
100
83
7G
90
71 %
80
82

Am Mfg..153 168
do pr.f. v) h5

Am M&F.125 .

AmTdpf 3& 3%
Am Typ F 40 46
A D T NJ 25 3 6
Atlas P C 55
BB&S 1 p 85
do 2d pf 65

Bor C Mk. 98
Bush T pf 67
Cellulold.. .155
Chllds Co. 89
do pref. 95

City Inves 60
Crk W pf- 95
I' L ft "WiiS

G5
90

102
7 3

1C5

70
99

1G3

N J Z w I.
N Co 1 pf.100 f 103
O Neill pf. ?«
Phelps D..200
P & W pf 95
Ry Bak P120
do pref. SO

SingerMfgllS
S L IM&S 43
Btoll S pf.100
e D F pf.100
Yalvol pf. S«9
V Raalt ln 25
do pt'. 68

W & B pf.100
Yale & T..275

9»%

140
85
120
47

105
102
102

105
2S5

*Ex dlvidenfi.

Card Am.
do pf...

Sctgar Stocka
|Mat-Am..

pref.
C Aguirre.120
Fajardo....21 0
Godch'x S 5 7
Gt West..410
do pref. 112

G'tanamo.108

152

11:

MIchlB
National...
Ni Nlqueo
S Cec new
do pf ..

Savanah..
do pf..

Chemieal Stocks
Bld. Asked.)

Am Cvan. 25 30
do pref. Si bi

Grasalll ..127
do'pref. 0 6

By-Prod... 88
Cassin Co. 2 5
Dow Ch.,245
Du P C p 8

Bld. Aikod
llook Elec 60 70
do pf .. 60 70

K> Solvay 80 110
Mec Co p. 8 8 56
Merrlmac. S5 f.o
MulfordCo 48 63
Semi 1 G...120 145
Solv Pne..l75 .

Steel and Ordnance, Stocka

Am Brassl
Atlas Pw.160
do pf .. JrO

Bab & W 106
Can F&F.195
Carb .Steel 8 6
do 1 pf. 98
do 2 pf. 72

Colr. A. 60
Du P Pw.290
do pf... 7s

Bld. A-ked.

110
205
91

102

81

!East Steel
Emp S & I 25
do pf 75

.Here P. .213
.do pf 93

iNiles B-P.100
Scov Mfg.370
Thom Iron 39
hrVin Cor. .425
W. jdward. 45

Tobacco Stocka
Con Fo!
<; w Hi

pr.
J E Young 125
do pf. 85

Mac A&F.165
P R-A T..115

New 1

325
165
96

135
95

175
150

,R J ReyAGOO
do s B..475
do pf. 99

Weym B..160

1(15,
410

pref.
I'niv Leaf.140 .

.215

.215

.205

.420

.150

America
At'.anta
Am Exch
Rattery
Bowery
Pryant P
pway Cent.150
Bronx Nat..150
Buteh & D. 35
Cen Mercanl95
Chase .4! 0
ChatftPhoe.275
Chelsea Ex.135
Ihemlcal.. .550

City
Coal ft I
Colonlal
Coi n Tce...225
Columbia ..175
Corn Exch..435
Cosmop tan.l 12
Corncla! B.22I
Com'wealth.22I
Cuba .180
East P.lver.165
Flfth Nat.. 160
Fifth Ave..925
First Nat...890
Foreljrn T B 75

ork Bank Stocka
22!>| Uarfield N.23J

Gotham ...1>0
286 Greenwieh...225
215 Harrlman ..''60

Hanover ..8; 5
160 Industrial ,.205
16011m £. Trad.630
160'Irvlng Nat255
.Liberty ....3S5

[Lincoln ..575
420|Manhat Co 220

Me-h ft Met330

410
5 7 0
350

145nUetrop'tan .340
665 Mutual ...4?0
420 Nat Am. .160

iKew N3th..l»5
.IN Y N li A 460

230(Park .650
-Pacific .135

<45 PubltC .360
125 8eaboard . .«50
230 Second _(55
230 State .190
190(23.1 Wavd.,150

241
209

880

6 45

205
285
250

860

295
410
7fl0

370
87*

170

0 0

I'nlon Ex. .175
V."oh»iterA.;«0
Yorkville ..37»

Trust and Surety Companies
90 Uwjrs T..140
. ILlncoln Tr..l30
78 Manufac'rs.. .

860 Mercantile .310
265Meuopol ..260
1.10 Mti;e Bond. 8 5
380 Hut T of W.105
24' Nat Surety.190
.IN V I. I&T.525
. N York T
800 N Y Title.
4 0 peoples

Realty Ass
235 T G ft T..
350 Un States .800
265 i; S M & T.4 10

U S T Guar 80
660 We3tcl.esler.135
125IW & P.TftM. ',65

fSes New York Title and Mortgac*.
tlncludes American Trust Com

Itocks.
Insurance Companies

Alllance . 80
Um Trust.
Am iS*jr .. ty. 7 3
Bankers ....550
B md & Mtg245
Bklyn T Co 450
Cent L'nlon.370
Columbia ...330
Commi rcial. 145
Emplre Tr.3»0
Equitable .200
Prmra 1, &T >0
Fulton . .270
F.idelity ...225

u mty. ..M0
Hamilton 255
Hudson T..155
Rlngs ^o...6J0
Law Mtge. .115

.615
J 30

.350

145
.14 0
20 f

12 5
1*7
625

Am Alllance 270
Cify of NY..205
Com'w'lih ..300
f'ontinl 70
Fld & Phoe.545
Franklin 75
Globe ft P...1100

'.Om Jr.-at Ai:
Hanover2;

360
86

T5 Fut Liberty.184
Niagara ...120

85| Stuyvesant.. 50

176

pany

270

650

160

Standard Oil Stockn

Ltd.
B

.'. .- \r rl 11 >l
Al mt Rednln'g 1'
do pfd . J04

.-1 r ymser Co . 4 25
eye Pipa [.ine. 85

' ough M's' '.' cons. 220
. 103

Ci tlnenta OII Co . 1 0
csceni Plpe I.lne. ^:^
iberland Plpe I.ine. 150

irel ¦. Uno Co . 99
Galen-Slgnal OII Co } f, new., 90

r, old. 90

Ask.

1 2 5 0

115
3 0

140

d. ira

I 52

Plpe Line Co. ...

¦¦¦ Plpe Line Co
':.' Pi troleum '<>, Ltd...
National Translt Co....
New Vork Translt Co ...

Northern Plpo Llno Co. ...

OII Co » . 288!'. M.-.Yj.-r Kuel Co.....'" 421 ilrle 1 >!l ,'i Oas Co .' " f,.;<JPralrle Plpe Line Co.... '.'.'.* 2.15
11 Refl ning Co. . 3''5ui horn Plpe Llno Co. ..'.'* 1 ]-jB' ui h Pi nn OU Co. 270Southwest Penno Plpo Lines'.! r,lStandai OII Co <.' C l||fornla 305Standard OII Co. of Indiana .. 6.;'.

ird OII Co of Kansas ..520btandard OU Co. ol Ki ntu. k> 0 870<¦¦' Co of .;¦ brasl a. (20 450
" Co ol Ni w Jersey 61 .,

O fo r New York 3 ..'
;ndard OU Co of Ohlo. 420 '1,,'

'¦ YhcoYY ;*. -"';*» '22

118
2*0

310
6 7 5

>n T.i o>. :, r
do pf.

. .,i Co.'..'.
'¦'. .I.'.'/.. ..,". -l (,|1 '.

Sllscelluneous <»ll Companies
Atlantic Lobos 011 Co.. com 33
do pf. .......: ¦,-:

¦¦. .*.¦
Eli ;-.'.;¦.. roleum Co '.'.". I,
JfouM!..;. .; o, com 7(i

oti, Ltd
.

mo.' .'-... -. Petroleum Co." 375
'' OII Coi poi,. tion 1

.' t iloflnlng Co '"." Yt
'est OII Co. ..

Pi * r.i-r

110
97

8'/4
80

400
16

141

Ri Ni
>rp

K
New York City Hondn

d. rii id.
'! 4 8 9

4 89
4 50

4*», » J '¦ 'I

11aneous Ma
Securety, rate. due. Bld. Asked. Yield.
do 4'4h. 1960 up 1930_ 86 87 -1 f<6
do 4s. 1959. f. i 4 si'iij 6.03
<^lo 4 m. 1:-r. S. 8ii£ sji.j 5.03
(10 48,1957. S1V1 82t4 5.03

Reg 4s, 1955-1956. 81>A 82V4 5.05
do 4s. 1936. 87 91 4 c 0

Inter 3%s, 1964. 7n 77, 6 01
Coupon 3i,a.". 1954. 7:{ 75 COI
Reg. 3Hs. 1950-1954 iri<-... 73 77, 6.01

do 31,4a, 1940-3960 in.-.. 6.35 6.00 -Rep «. coup serial 4%s,1920-1930 Ino . 6.75 6.2S-do 4',», 1920-1931 lnc. 6.75 6.25-do 4'is. 1920-1932 ine. 6.75 6.23-

New York State Bonds
Isaur-d ln coupon and reeistered form,not fntcrcharigcable. Coupon bond» rrrl»-

t(-rablc.
Canal Imp |V;b, 1964.mo 102 4.40Hlghway Imp 414s, 1903..mo 101' 4.40Cunal Imp 4%s, 1965_ 94 98 4.36
Hlghway Imp 4'is, 1965.. 94 98 4.35Rarre Can T.r 4'is, 1945. . 94 98 4.35
Hlghway Imp 4s. 1967.... 91 93 4 35
Carral Imp 4s, 1967. il 93 4.35
Hif?h Tmp 4s, 1900-'62 lnc 91 93 4.36
do 4s. 1958. 91 93 4.36

Canal Imp 4s, 1960-'62 lnc 91 93 4.36
Palisadea I S Park 4s, 1901 91 93 4.36
Barge Can Ter 4s, :942-'46 91 94 4.45
Federal and Joint Stock Land Bank

Bonds
Federal Farm Loan 5s,

1938 op 1923. 96 97% 6.24
Federal Farm Loan 4%s,1039 op 1924. 88 89 5.43
Federal Farm Loan 4',4s,1938 op 1923. 87 89 6.45
Federal Farm Loan 4%s,'937 op 1922. 87 83 6.50
Jolnt. Stock Land IlanK 5s,

1939 op 197'I. 87 90 6.87
Joint Stock Land ISank 5s,

11/38 op 1923. 87 90 6.87

Short Time Securities
Seeurlly, rate, due. Bid. Ask. Yield.
Am Cotton Oil 6s. 1924.. 90 91 fc.70

Markets in

£ air
Hall imnre

¦n. Hltrh. Low. Laot.
109 Arundlp. 31 '4

9 do common.. 8%
2n Cosden pfd .... 3',
19 Cons Power. 97 %
20 Davlson 36
10 M & M lst Nat 27'a
28 Marine Hank.. I"
10 Maryland Cas. 27-\
30 Pa Water Pow 77',

137. AV. B & A_ 13
14 I'nion Bank ...153

Bonds
Imno City 4s p 1 '51. ,*4
21fino cons Pow 5s.. 93 93 93 93
2000 Houston Oll 6s 98% »s% 08% 9'Va
5000 I'nl Ry lnc 4s. 45 47. 45 45
1000 U R inv lst 4a 01% 61% 61% 61%

Boston
20 Ahmeek. 62 62 62 63

760 Blghcart cx div 10% ll 1 o »i 10%
35 Cal & Arlzoan. 5SV4 68% 68% 68%
35 Cal & Hecla.

475 Carson.
ln Chin.

155 Copper Range
35 Davis Daly.
50-ttast Butto.

67.0 Franklin.
215 Island Creek
27.0 do pf.
70 Isle Royalo. ..

600 Keweenaw.
342 Mayflower O
70 Mohawk.
17. New Corni lia
].' North Butte..
1" Pond Creek.
.ni Senoca. 1

100 Shannon.
105 St Marys. 4'
60 Sup Copper. ... 5 6 6 6
50 Sup <<. lioston.. 4 4 4 4

100 Trinil y. l % t ?¦; i .-s i
10 U S Smelters.. 5s r,s 67 \ 57'
20 <lo pf. 4 3 43 43 4 7

100 Utah Apex. 1% 1 % l -.., ]
61 Utah Cons. 6% 6% 6% r.
85 Utah Metal. I \3 ] % i. j
5 Winona. 4o 40 4.) 4.1

Railroads
4 Boat & Albany.125 125 125 1"5
6 Boston El. .. 61 1 6

30 Boston-Malne. 32% 3
7 Hd Colony. 74 7

1" W.-st End_ 40 4
5 do pf. 60% 6

Miscellaneous
250 Am Oil. 4Ti,
30 Amoskeag.... 82 % £
7.7. do pf. 76

"

76 76 76
10 Am Sugar....123 123 123 123

do pf.106% 106 '7 106% 106

¦1 '4

'0'.4

.1% '.3

2-7. Am Tel.
63 Am Wool pf.. 95

11 0 A las Tack 29
100 Beacon Choco. >¦'
100 Bi .- Mex PetO 2'
1.'entury. 21
400 East Boston.. 6
1 0 Eastern Mfg . ':.'.
100 Eastern S S.. 20;
27 Edison.145

Oen Elec.14
3 10 Gray. 7'1

7 7 Greenfield .... :.:..
loco int Cot Mills. 60i

72 Int Poi tland. 2 1
1000 Int Prods. ].'.¦'
220 Island Oil. 6
200 .1 T Connor C 1. 13
12s Libby . 1 .;.
325 I.wa . 111
498 Masa Has. 7 7

- '!.' pf. 59
4 17 Nat Leather. IL

!¦> N E Tel. 84'
20 irpheum -5
34 Pac Mills.161

270 Reeco Folding. ;;
46.5 Root . 43

211". Siltims Mag. 19
5 2 Swi ft . Inv
7" do Intl 7
1 5 Torrington 1,«¦

105 Unit Dg lst pf. 4;.
220 United Shoe. 40

93 y
9 4

1 15
1 4

93^4
94
2h 1.7,

pt
Ventura

100 Waldorf
ISOWaltham
25 Warren Bn

100 Wi. i: Wire.

$1000 A G W 5s
2000 Miss Rv Pr

i'..-1 nv w y- mi
Wl t t

Ariz Ext
U-lz Silver
Bohemia
Blk Hawk
Bos & Mor
'¦¦ a vera s
Chief Con.
on ; ipp. r

Cr. Resi r\

Boston Curb Market
BH1. Ask.! Bld,

M 18

f'rystal new 35 4 0
l>i blKh. ...17 19
Eagle 1; 1;
M'ortuna 7,
Gadsden ...65 75
Homa Oil. .11 1 j
Houghton
Iron Blos...2o 35
lr..n
Jer Verdi
La P.ose

52 Mex Metals
', Midw Moss I".

65 |.MoJ Tung. t
68 Monarch

Nai L & Z 4
»*i New Baltic. 3

Nev Doug... r;
Nixon 1;
'n n laga 0

Pi ¦..'. 10
Pii ..... ..SO.
!:,(nK Pete.,
lt ilnii - :,
S W Mi f p :;
Silver Reef. 6
T« xana .... 9

A -:.
20
', n

9% tj Verdo Ex.31
35 Yukon . 1

Chi

40 Armour 1 f.
"¦ A rmour Les

do pf

HiKh. Low. I.

¦rb. ird 47
1%f, ¦, ').

hi l: .¦ .... ric .,

'Ndallv . 90'°
450 C ..¦.. K.l ..102
to Cont Motors... 10%*'-" i.lbbv .... ]

6000 Llbby rights. %75 Ll bby -,.. arra nts 1 2 :j177 Lindsay Lighl
.' Mont Ward 331.

1675 Nat I.. ., .(,...-.
:¦-, |'|, h '¦.. .,:
0 l:¦¦, Motoi
Republic Trl

1

102
..

13%
%

! ,

'.-.

Sh
:.- Stewart War.
675 Swift Int.
320 Swlft &¦ Co.
277. Unlon 1',.. bld.
20 West Kli tth a

180 Wahl

* 107% 107 %\ 64% 64 i4

$1000 C C C Rys 5a
JOOO Chi Tel 5a
1000 Com Ed lst r.(

Detroit
100 Charcoal pf

1000 Cont M .t...
90 Di ' Edison
10 Ford

1" Lln. oin Mi
900 :.' |. ll Sui?n
200 Mlnn Su« 11

1' 00 Noblo i) ,v
200 i'ai k,i rd

& O. 26 1
. 1874

Philadelphia
142 Am Rtores
17Cambrln Iroi

886 Eli .¦ .'-:'.-r ngn
I'.' Ins .. n ,\
¦¦¦ do pf .

170 l.ai-.. Sup
10 !.. hlKh X.iv
26 lilKh V11I
628 Phlln 17!.,.
17 P R '1

;. I'a Sail
10 Ton B-lmonl

2 '1 Tono Mlnln«
17 6 u 1: I
23 Warwlck Iro

loo',i 10014
41% 44%11% 11 %

43%

'- '.
r, ,7

.I! -I 4 ', 41 41

,-':

HoikIm
t 5,1 10 .:., ;,

000 i. :'u|. .... , :.:
Phll a Eir, .., .^..

vsrtx ,-tr ....
''¦¦ ¦. i"i y, ioi '.j ibi% 101"

l'ittsbur(rh
'. 122 Arkun* .-. i;.,.i 1 1 ( ,3 ,..100 Uaroa'U i..'ui A 41 41 41

r k e t s

Other Cities
Sales. Open. Hlgh. Low. Last.

200Guffey Gill'pie 264 26'<, 26V4 2GM
22 Habirs'w Elec 1 174 14% 11% 14%

400 K.'.v Co Gas. .2 2 1 ", 1
400 Marland Refg. 4% 4% 4 -\ ¦! ".

33 Mfrs Li ft ll't 53 53 52% 52
61 Ohio Fuel Sup 51% 61% 51 51
45 Okla Gas 35', 25 \ 33% 33'
60 Pgh Brewing 4% 4% 4% 4'

100 Pgh Brew pfd 12 12 11% 11
f,. o Jeromo Copper ,s s ,s «

500 Pgh Mt Shasta 40e. 40c 40c 40c
10Pgh 1' Glass.165 155 155 155
I'i Westing A B.106 106 106 106

f
55 Westing Elec. 49-% 4 2*; 49% 4 3'4

Montreal
Bld. Ask.l Bld. Ask.

Abit PftP. 77"s 78 |Dnm Glass 61% 62%
Amos Hol 127 Dom Steel 65 66
At Suir Rel.21% 122 Dom Text. 150
Bell Tel...10* 105 Lk of \Vdsl90 200
Br Paper..136 136% M L.Mfti'C 93»i 54
Can C&F.. 52 Nat Brew. 53% 54

do pf 98% do pt 81%
Can Cem.. >. 65%Ogil Mill..220
CancrElecl02 103% Penm Ltd.129 150
Can Ss .. 75 Shaw'gan.110
Con M&S. 25 25% Sp River..105% 1 ot
Det URy..l03% 105 do pf ..146% 117
Dom Br.. 95% Stl Co of C 75 76

Toronto
Bid. Ask.l Bid. Ask.

Adanac . 1 4 Lake Shore.. % 1 >,
Apex .. 3 Mclntyre 1% '»
Atlas . % %' Mn c of C. 1 -± 2
Balley . 2 6 Nowray 3 10
Beaver Con. % % Ptrson Lake 7 15
Ch Ferland. 5 10 Porc Crown.3-16 6-16
Conlagas ... 2 3 Porc Imp... ;'.
Cr Reserve.. % % Porc Tisd.... 8
Domo Ext.. % % pr e Dome.. i
Dome Lake 3 7 Tck Hughes 3 10
Gold Reef..... 3 Temisk'g % %Gr North..... 3 Thom Krlst 3 S
Hargraves ... .", Vacuum G.. % %Holllnger... 4 5 % Wasapika.. 20
Keora .... 20 Iw.st Dome. 3 s

International Bank and
Fidelity Trust Merged

Aggregate Deposits of Both In¬
stitutions Will Be About

§20,000,000
Announcement was mado yesterday

by Samuel S. Conover, president of
the Fidelity Trust Company, that the
board of directors of the Fidelity Trust
Company and the board of directors
of the International Bank had unani-
mously approved an agreement to
merge the two institutions. The Super¬
intendent of Banks has approved the
merger agreement, it was announced.

Special meetings of the stockholders
of both institutions have been called
for July I'i to pass upon the proposed
merger and to increase the capital of
the Fidelity Trust Company from $1,-
000,000 to Sl,500,000 and to make pro¬
vision for surplus and undivided profits
of the same amount, making a total of
capital, surplus and undivided profits of
$3,000,000.
The enlarged institution will retain

the name of Fidelity Trust Companyuntil legal steps are completed chang-ing the name to Fidelity-International
Trust Company.
The Fidelity will continue its office

at the corner of Chambers and Hudson
streets and West Broadway, and, until
the merger is completed, the Inter¬
national will continue its office at its
present location, which will thereafter
become a branch of the Fidelity-Inter¬
national. It is expected that a new
branch will be established at the cor¬
ner of William ar.d John streets.
The aggregate-deposits of both in¬

stitutions when merged will bo about
$20,000,000 and the resources will ex-
ceed $23,000,000. The present. active
and salaried offieers nnd employees of
both institutions will be retained in
their respective capacities in the
merged institutions, it was said.
The Fidelity Trust Company was or¬

ganized in 1907 by merchants of the
lower West. Side wholesale district.
The International Bank was started in
1902 and does a foreign as well as a
domestic business.

Mint Buys More Silver
Additional 1,700,000 Ounces

Purchased by Government
WASHINGTON, June 22. .Purchase

of 1,700,000 ounces of silver at $1 an

ounce, for delivery at Philadelphia and
San Francisco, was announced to-day
by the Director of the Mint. This
makes n total of 3,200,000 ounces a
quired by the government under the
authority of the Pittman act this
month.
Treasury officials estimate that 207,.000,000 ounces of silver must ho pur¬chased under the provisions. of thePittman act, but they ,i0 not cxpcctthis to increase the priee of silver

as there is- little demand for the metalabroad at this time, because several
governments have ceased temporarilythe coinage of silver monev

Franklin Co. Stockholders
Approve Financing Plans

Shareholders of the H. H. Franklin
Manufacturing Company have ratified
the company's financing plans, it was
announced in Syracuse yesterday. The
issuanco of no par value common stock
was authorized.

Present. common stockholders will
receive f0Ur Bhares of no par valuefor each share of the present stockA quarterly dividend of 75 cents ashare on the new common stock wasdeclared.

, Monthly Earnings
Columbia Gaa & Electric Co.

(ln. IikI.h siiliHldlurles)
My Kross ,,.,.., ., ,||(. $231,133
;: V1' "'"'"ks :.-...:7i in, ,0|
* «»l»;» «¦*¦.»« n,.i,i7:oo7 i,.;: ,.;... .,'.¦'
Btpuih 2,l:,.:.,,..i ,,. 80.;r,J

Philadelphia Rapld Translt Co
M,v ';;.;" »3.37o.t»a i,..- $2^,201

:'.y ,;:;,:;- ;;;:;: \--r.
" "fl Cr i:.:i.2.i| l., . ;

.', " Vr ,:,""" '¦'' ;|. I.2..1.111
.,.' '.'' "' .». 4.S97.7H0 Doo. II. ¦¦.;.:'"' "" ""¦"¦ i :.'H,,HM> !..,. 4 1 j 1'Surplus nu chtf 612,013 Deo. ai0i»7

Cotton Again Sells
Off on Unfavorable
Outside Conditions

Market Disregards Weather;
and Crop Reports in Rush'
to Dispose of Holdings;.
Decline of 68 Points

Practically disregardinc; weather ar.d
and crop news, tho market yesterday
sustained further severe losses be¬
cause of heavy and more or less gen-
eral sellinpr based on unfavorable
outside conditions, chiefly of a iinan-
cial nature, and closed barely steady,
at a net loss of 40 to G8 points. The
only appearance of strength was

shortly after the opening, when for a
short time the market moved upward,
regaining declines of about 10 to 30
points made in opening prices.
For this firmness, an indication of

rain in the Southwest was chiefly re-
ponsible, together with a little trade
buying. It soon became evident, how¬
ever, that attention was being focussed
almost entirely upon conditions not
related to the crop. Among these
were the unsettled labor situation in
railroad circles, weakness in Wall
Street, with considerable selling pres¬
sure from that quarter, and particuiar¬
ly a rumor that Southern banks were

refusing to make further advances on
low grade cotton, which was expected
sooner or later to increase offerings
of that grade.

It was also pointed out that European
political conditions were far from
encouraging, particuiarly as to Turkey,
the inference being that cotton export
business would be still further re-
tarded. Cotton that had been bought
on previous bullish crop accounts came
out quite freely at times during the
afternoon, when the greatest weakness
occurred, sending October off to 33.56,
which was a new low record since the
government report. July liquidation
was also in evidenco again on a liberal
scale, partly based on accumulations
here presumably intended for delivery
or. July contracts, and that delivery
in consequence broke to 36.00, or 70
points under the previous close.

Liverpool and the South, as well as
Wall Street, were good sellers at times,
the former showing weakness because
of Manchester and American selling,
together with the Irish question and
disquieting political conditions on the
Continent. Aside from occasional
covering by room traders, the principal
buying of tlie day was for trade ac¬
count on a scale down, but not in
sufficient volumc to absorb the heavy
volume of other liquidation. I

Indications of a weakening of South¬
ern spot markets were contained in
some of the afternoon private wires.
Crop news, in a general way, continued
favorable", leading some to expect a

bearish weekly report to-day. Except
along the Carolina coasts little rain
fell in the belt, and temperatures re-
mained seasonable.

In sympathy \vith the decline here
and in New Orleans, Southern spot.
markets showed partial losses up to
100 points for the day.
The local market for spot cotton was

quiet and 50 p< ints lower at 38.25 for
middling upland; no sales were re¬
ported.
The nine.. o£ prices foilows:

Mondnv'a
Open Hlgh Low Close close

.77 - -: 36.70
16.40 7.: 77 7.; 10 r ..< 36 2:! 36 70
15.10 36.10 77 10 :: t >:<:¦, :;-, 20

14 05 7 22 77 77 33 .' 77 .'- "¦! 20

12.95 77. 10 32 17 77 C, 32 50 3 i)S
12.30 22 1" 31.87 Sl.SSifi :;i 92 32 40

11.80 71.'.2 31.45 31 17 Ti 31.52 3L90

11.18 31.30 30 2 ::.. '... 31 2"

Southern Spot Markets. Galveston,
quiet, unchanged, ;ii 39c; sales, 950
bales. New Orleans, quiet, 50 points
lower ot ;..¦¦; sales, 290 bali 3. M .bil», ni m
Inal, unchanged, ot ¦;."¦; sales, nil. Sa¬
vannah, nominal, unchanged, al 11 50;
sales, nil. Charleston, steady, unchanged,
at 40.7,0; sales, nil. Norfolk, quiet, un
changed, at 40.50; sales, 211 bales. Ati-
gusta, qulet, 25 points lower, al 41.50;
sales, 12, bales. Memphis steady, un¬
changed, :¦.' 41. sales, 500 bales. St. Louis,
steady, unchanged, at 41c; sales, mi.
Houston, quiet, 75c lower at 3S 75; sales,
270 bales. Little F.i ck, qui. '. 100 low. ¦-

at 39.50; sales, '.07 bales. Dallas, steady,
40 lower at 3S.25; sal.-s. 589 bales Port
Worth, quiet, 05 lowi r at 38 27, sales, nil.

( otton Stntisties
Yest'day. Last wk. Last yr

Fort recelpts 4,2^ ¦. 1,971
Exports 352 6.018 10,735
Exports season .6,123.062 6.0S4 4 :] 4,7SS,203
N V. stocks... 2,9,380 40,732 101 665
Port Stocks 97,.1.142 960 ".'. 1,3 M 1,1 13
1 nterlor receipl s 7,650 7,'.. 0 in,.|i 0
Ir.terior shipm'ts 8.910 7.710 1 5Ki
N. V. arrivals.. 1,401 7- 4,035

Liverpool Cables- Spot colton more in¬
quiry; middling 62 points lower at 26.07d
mports i.000, Am ¦: ican 3.0M0. Sab s

5.000, Amei ican 1,000 Kui ures opei
qulet at 22 to 29 points decline. Cl .i
steady at 29 to 35 poinls lower. July,
23. iikl rctober. 22.85d x cember, 21.SL1;
January, 21.52d; March, 21.02d. Man-
cheslei Vai ns dull and easier; cloth
buyers hold off.

Severe Break in Corn
On Favorable Crop News

Reports from the corn belt were

liighly satisfactory relative lo thc prog¬
ress of the new crop and, as receipts
at primary points were larger than
anticipated, prices experienced quite a

sharp break under general liquidation.
It was the opinion in some quarters
that the market has not yet seen the
full effect of the efforts on tlie part
of the Interstate Commerce Commis¬
sion to move corn, while the recent
active buying by cash interests has
filled up many of th" holes which. re¬
sulted from the small arrivals during
th" early spring. At any rate, cash
prices in the West were 3 to 6 cents
lower and cash buyers showed a dis-
position to withdraw. A good deal of
the selling was credited to Eastern
longs who apparently took a bearish
view of transportation conditions nt
the seaboard. There was a partial rally
toward the close, but. final quotations
were 3% to 3Vic net lower. !n th,.
local cash market No. 'J yellow was

quoted at $2.05%.
Yesterday's Previous Year

New York: close. close.1 ago.
Corn, No. 2 yellow.$2.05% ?2:,..'4 $l.jttiIhlcago:
July . 1.79 1.8214 170%
September . 69'J 1.72'i 1.74*6

Wlieut..News on tho growlng wheat
was of a favorable nature ,111! lhe market
was easier :n antlclpatlon of Increased
pressuun Hnrvestlng operations 111 lhe
Southern portlons of !!:.-. winter »li. :a belt
are progresslng under favorable conditions
bul It is feared that transportation condl
tions are going 10 lnterfere with tho dis-
t ril.nt mil.

Efforts aro being made te Institute a

holding movement in the Southwest, where
farmers are y. |ng advlsed 1.. hold ihelr
wheal until cars ar.. more plentiful and 1..
distrlbute Ihe marketlng over a. longer
period.

«'ash wheat ln Minneapolis wns again
easier with a decline ..;' 7. cents per bushel
anl Kansas Citj was unchanged !.. I Cents
luwer. Export bids were lu most casi .en
of llne, bul h. re w.,., qulto 11 1;.1 de
mand for cash wheal c.l.f. N'ew Vork an.'.
tieorgliin Hay ns exporlors wereapparentlydi slrlous of 1: .-, Ing a onsUK-rnble quanl Ity

DIVIDEND NOTICES

ITNITEI) DYKWOOD CORPORATION.
New V..i k. .1 une lst, 1920

Preferred Capital Stock Dividend No. 15.
'ominon Capital Sto 7. i|\ Idend N 15
Tln- f.ilb.wlng dividends on the sto. ks of

this Corporal lon have been de. lan A
dividend ul 51.75 per share (from a sum
M.-i aside for lhe payment of $7.00 pershare for tho year 1920) 011 lhe pr'-ferred
ioi 7.. paj able July lst, 1920; a ilh !.¦...!

..1 $1.60 per share on he c'oim oil tn ...
pn> Hblu July Isl, 1920, .... ,U, e to sln !holders of .ord of l'i. :. .I and Com¬
mon stocks ai the close ot business. Tues¬
day, .lune |5th. 1920,
The transfer I.l.s wlll nol be closed
Checks wlll he mailed by tho New YorkTrnsl Compan' nf N'ew Vork
l'M WITT CLINTON JONES. Troasuror.

TI1I0 IMIOK1IKS A TKADKKS NA
TIONAL HANK Ol' M\\ YOKK

Nev.. Vork, .lun.. 22nd, 1920.
A dividend nf Tw. Ive i\ ., ni has In

'!» been .1. .¦ t., r- .1 ln tlilu bank |) tynble
on hu isl daj ul July in ,1, ln tnckhold
'¦' " of 1. -.!..! ,u ih.. |.,.v ,,. uusliu Ha June
22mi, 10-i'J,

C. F. RBJOAN, CaahUr.

of wheat rolling to suppiy export orders as
they appear.
Oats.Prices in the market were lower,

ln sympathy with corn. and on easler cash
markets, closing, however, with a partial
rally, at a net deeline of 1% to 17-ac.
Crop and weather news was favorable and
country offers were larger. ln the local
cash market leading grades wero quoted
at $1.31 to $1.55 in elevator.

Yesterday's Previous Year
Xe\v York: close. close. ago.
No.2 whlte$1.34@1.35 $1.35 $0.79'3@.S0

hicago:
¦lulv. 1.037i 1.06 ,69'i
Sept..'.86 U .STifc .6SVs
Bye.Market easy.

Yesterday's Prevlous Year
Xew York: close. close. ago.

Xo. 3 West..$2.4* $2.45 $1.56%
Flour and Menl.Quotations were:

Yesterday's Previous Year
Xew York: close. close. ago.Minn. patent.¦
$13.50@14.50 $13.50@14.50 Jll.25@ll.75Corn meal.

5.00® 5.12ia 6.00® 6.13% 3.50® 4.25
Rye flour.

11.75ISP12.10 ll.75ril2.10 8.25® s.75
Bran 6!.'.'.) 04.00 42.00

Cottonseed Oil
The market developed a firmer ton"

durlng yesterday's session and at the close
of the clay values were 19 to 30 pointsnet higher. The liquldatlng movement
which has recently been ln force seemed
to have run its course for the time be¬
ing at least, and there was more or less
covering on a steadier tone to the market
for crude oil, whilo offers of spot oil
were less in evidence. The demand, iow-
ever, was not of an aggressive chifacter
and the volume of buslness was small,sales aggregating 7,300 barrels.
Tho runge of prices follows:

Monday's
Open. High. Low. Close. close.

June.,.,- 15!60@16.95 15.00
July.., 15.60 15.75 15.50 15.90@16.25 15.65
Aug...., 16.25 16.40 16.20 16.38 &-16.50 16.10
S.-pt... 16.50 16.84 1^.45 16.80@16.82 16.58
Oct..... 16.58 16.60 16.58 16.77@16.90 16.58
\iiv... 16.35 16.40 16.35 16.40@16.75 16.10
Doe... 16.30 16.30 16.50 10.35 .'u 10.75 16.16
Jan.... 16.35 16.40 16.35 16.40@16.76 16.00

Sugar and Coffee
Current Year
prices. ago.

Sugar, granulated, lb....22 @.24 .0:'
Coffee, Rio Xo. 7-14%®- .24%
Coffee, Santos, Xo. 4... .22% @.22% .29%
Sugur- Th.e sugar market was decldedly

easler yesterday with Cubas on offer at
ISc cost and freight and full duty sugars
availablc at 17V c. i. f. and no buyers,
refiners not showing any Inclination to
show their hand; Porto Ricos were also
offered on the basis of about 19c c. i. f.
According to Willett & Gray receipts ar
Cuban ports for the week declined about
10,000 tons, being 44,962 tons, against
54,516 tons last week and 05,317 a year
ago.

Exports increas..!, being 70,967 tons,
against 56,511 a week ago and 75,943 a
\.-ar ago. There are now only twenty-slx
centrals in operation, Indicatlng that the
crop will termlnate very early this year,
probably earlier than ever beforo. Ro-
f.ne.i sugar was unchanged as to list
prices, allotments limited and tho demand
ai tive.

Coffee Futures.Tho coffee market was
still under pressure from llquldatlon in
July, with next Friday tirst notice day,
-,-i: fhor with a lower and dull spot situa¬
tion and flrm offers from Brazil very
Irregular as to prices and some, lower than
recent nuotations.
on the call pricea were 13 to 14 points

lower, and while at one time there was a

rally of a few points tho general tr.-n.l was

downward, tho market closing at net losses
of 14 to 22 points. A special cable from
Santos reported a deeline In futures of
75 to 125 reis, wiih an earlier deeline re¬
ported at 25 to 225 reis, which shown any¬
thing bur. settle.1 conditions 111 the
primary markets.
Outside speculation in the loeal market

is absolutely dormant and balls are dis-
couraged over- the almost daily declines
and appear lo bo getting out at every
oppori unity.

Official weather reports showed rain ln
all districts of H.10 Paulo, with minimum
temperatures ranging from 43 to 63, and
often rains are followed by cold weather,
but tho recent cold snap in Sao Paulo
failed to stimulate buying h. re. in fact.
the local market continued to deeline.
The rango of prices follows:

Monday's
Open. High. Low. ("lose. close.

June... -¦-13.80@13.S3 15.55
July... 13.90 13.90 13.S2 13.S1@13.83 14.00
Aug- 13.75<0 ::; 77 13 9 5
Sept... 13.7S 13.78 13.70 13.69©13.71 13.91
'.-!.... ¦- 13.72@13.74 13.92
Nov.... 15.75-o 13 77 13.93

!- ¦' 13.81 13.81 13.74 15.7- 'a 13.SO 13.93
-I -i 11 13.S0@13.S2 13.95
!''-¦'..¦.- 13.S3@I3.85 13.97
March.. 13 87 13 -7 13. 85 13.S5tg 13.87 13.99
Al 13.86Q 13.88 1 1.01
May... 13.90 15.90 15 90 13.88@13.90 14.03

Butter, Cheese and Eggs
'.* Rutter- Receipts were 12,558 packages''.'¦ unery, higher than extras, lb., 5S%(&

¦¦'¦¦j. extras, 92 score, 5S@5S%c: firsts,
'"' to 91 score, 65%@57c; flrsts, BS to 89
score, .' 55c; seconds, 5.: to 57 score, 47(252c; lower grades, 4o(g 16c; unsalted, high¬
er than extras, 62@62%c; extras, .'-¦..
61%e; flrsts, 55%@59c; seconds, 50f«i55e;
state dairy tubs, finest, 57<ft57%c; g.1 tn
prime, 53@56c; common to fair, 44@52cs
'-:. vated, extras, 50@61c; firsts, 4S@49c;lies, current make, firsts, 45@46c; sec¬
onds 41%@42c; lower grades, 40@41cicking stock, current make, Xo. 1, 42(3l2'5c; Xo. 2, 41c; lower grades, 37@40c.

< heese Receipts: 5,860 boxes. State
whole milk, fresh flats, colored or whites,"'-¦ 2«%@27c: average run. 25%@26c;lower grades, 20@25c; twins, fresh spe¬clals, rolored or white, 26@26%c; average
run, 55'.,,-, held, as to quality, 25@29cv- '.¦ nsin, whole milk, held, twins, 25@5" fresh, ... (526V-C; single Daisies, fresh27%@2Se: held, 25®29%c; double Daisies
fresh, 27@28e; held, 25@29%c; Young
.'¦ ¦. ricas. fresh, 31 ',, state skims, fn sir
spocials, 18%<5 19%c; prime to choice 16ffi" %c. fnir to good, 1 2".5 15%c; lower
grades, a(l( 10c
I'ggs. Receipts were 12,558 cases' freshgathi n <!. xtras, dozen, 4Sfi 19c extrfirsts. 15 g 47J4c; flrsts, gr led, 12fi 1;

ungraded, !0'/a Tt I2%c; seconds and ;.er40o; dirl ies, special packings, 3>i
No. 1, 55-,. :,.,,-. x0 2 and r-...- 5 ¦.'
''-''- Ch. :]. s. g.I |n choici drv, .:

¦. state, Pennsylvania and nearby west¬
ern hennery wlmes, extras, >: :.;.¦¦ extrafirsts, 5 j ... 53c fii s: s. 49 5 -¦'. gathi 1]whltes, firsts to extra firsts, 48@52c; under
f .¦¦ '¦ 45"' 17. Pacific Coast w hite, >
iras. 5-llj 56c extra lirsts, 52W53c; first i,¦' under gradi s. 46 rT*4Sc; hi i||'
.¦- " ¦¦' hei re. stei ii nnd soul h- rn gath-
.-'. (1 whites, I'.'" state, Pei ns\ Iv mi
and nearby western hpnnerj browns e>
tias. 50 53c gath ". d br iw n and i..
nlors. gr ided extras, 4r g 19. lirsts r
xtra firsts, 42 rj. 47 %c.

Livestock, Meats, Provisions
I V. sterday. Year ago

fj.ive steers, fair to
prime, j.'.. lbs $1J.25@1S.00 $13 25(KT3 75

n r '. s s e d beef,
sides. lb.22@ .28 .15® .21Li v ¦» veal. com¬
mon to primi
100 lbs. 13.00@16.75 17.00@2100Dressed \ eal,
city, lb. .2" gi .27 .23 @ 31

Live ewes, 100
lbs. 6.50@ 9.50 6.00@ 9.00

I o ssed mutton,
,

"¦>-. Il>.140 .20 .10® .ISL v e lambs, fair
to prime, 100

0@18.50 15.00S 17.00

Bainhoo Phonograph Needle
ln the manufacture ot" a bamboo pho¬

nograph aeedle this little splinter of
wood must. be put through a number
of delicate opcrations beforo it is
icady for use. The hard point of the
needle is formed from the enameled
cortical surface ot" tho cane. The poles,
twenty feet long and from two to three
an.l onc-half inches in diameter, care-
fully seleeted, are sawed into pieces
about an inch long. To force out the
snp and replace it. with oil and wax
in the myriad cells of the cane tho bits
are put in drip kettles and lowered
into vnts laden with an oily mixture at
340 degrees Fahrenheit, where they re-
main forty hours. Then they go into
tumbling barrels containing hardwood
sawdust, where they get cooled and
polished. Indianapolis News.

DIVIDEND NOTICES
THE SEABOARD NATIONAL BANK

OF THE CITY OF NEW YORK.
Xew Vork, June 17, 1020

The Board of Direclors has declared tha
regular quart«-rly dividend nf three (3) per
rent, pnyabl.1 Julv 1. 1920, 10 stockholders
ol re. rd 011 June 21, 1920.

C. 11 MARFIKLD. Cashler.
AT A HKiai.AK MEET1XO HELD ON
June v, 1920, ar he \. cutlvo offices,

Suilo 1104, Platiron Hulldlng, the Roard of
drei torn .-i the Nutlonul Kqultable ln-

veslment Co. declared tho usual dl\ Idond
on preferred stock of :."'.- for the quarterondlng June 30, 1920, and 11 dividend at tho
rate of $6 per annum for common stoclc of

ord Juno 25, 1920.

Olllce of The I nited Gns Improvement Co,
\. \\ Corner lironri and Arch Stn-vU,

Phlliidelphlu, .lun.- 1920
The mi. to:.., have this dn) .!. clarod

uuiii im I.v dU Idend of ivo pei cent. $1 00
per sluiie)' 011 tho Common Sloclt of thia
Cotupiinj p.iv ublo Julv 15, 1920, to stoi l<
holdora of reeord al the close of buslnoatJuno 30. 1920. Checks will hc in,illi>d.

1. \V. MOIUUS. Tjeasuror.

Executor Trustee
Ohartered 1822

The Farmers' Loan and Trust Company 1
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street -

New York
London Faiii

Foreign Exchange
Adtninistrator Guardian

Member Federal Beserve System and New Tork Olearing House

Stone & Webster, lnc.
147 Milk Street 120 Broadway 38 So. Dearborn St.

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Eff.ciency

National Railroad
Of Havti Receiver
Is Appointed Here

R. L. Farnham, of National
City Bank, Named to Run
Company in Bondholders'
Suit; Loan Now Soimht

Roger L. Farnham, vice-presidcnt of
the National City Bank and prcsidenl
of the National Bank of Hayti, was

appointed yesterday by Judge Julius
M. Mayer. of the United States Dis
trict Court as receiver for the «. m-

pagnie Nationale des Chemins de Fer
d'Haiti, with a bond of $50,000. The
appointment was made in a bon
ers' equity suit brought by Jose M.
De Acosta, of 39 West Eifty-1 fth
Street, in behaif of himself and other
creditors of the company, which ha a

concession for ti:.- consti iction and
operation of a railroad through Hayi
When the World Way broke ou1

half of tlie railroad had h ¦. n built, b il
since then the company has been nabb
to obtain funds to complete tl
pay the interest on il b. Is,
are guaranteed by the R ub
Hayti.

Receiver Farr h un's app .mtmi it
expected to pres. rvo th. cn1
concession. The Republic of Ha
negotiating for n loan of S40,0i
Mr. Farnham expects to pay the m
pany's debts and complete the
road system.
The railroad, whieh h ts C ipit il cl

consisting of Tn..3 shan ol $100
par value, made a mortgage in A .¦. t,
1911, to the Farmers' Loan an iii.'
Company of this city to see ire n
of $13,000,000 G per ceni go d
fund bonds, payable in 1960.
has been a default in ?; paj nenl
the coupons of those bond?
and De Acosta says that the ntei
now due and payable agi gati Sl,
169,019. 1!.. also sa; s that ;'. r< is
a floatino; ind< btedm s and icci im
due creditors for rec nstructio
the rehabilutation of the railroad an
warehouses ar.d wharves in Porl iu
Prince, Saint Marc, Gounives, Henryand other cities.
Explaining the conditi

caused the railroad t ..¦ fault
payment of its debts, De Ao ta,
complaint, says:
"The World War, together v t]

ternal revolutions in Hayti, bn
about a shrinkage in tl.an
the railroad company and impair
prevented eollection of its revei
The faiiure of the republic to fu
y guaranty of int.-rest. and
fund with regard to the boi issu
destroyed the credit ar.d resoui
the company and rendered it impo -:

ble for it to make further issu< ai
sales of its bond-, an h di lyi ui
revented it from obta ning credit I

finance further construction.
"In addit ion to its matur 1 ind

ness of $1,169,01 3 up. n ts coupons, the
company is heavily b igati for sums
due upon floating indebtedness
counts for recon structioi
tation of ' he rai r ¦.- 1 for m tei .'.
and supplies furnished it, and is in
debted to its officials, ag< ts and n

ployees for salaries and ser. .¦

obligations it is wholly unable t.t.
'.The company is insolvenl and is un¬

able to meet its present indi bt 'dness,
and is and will bc wh< .'¦. uni
meet its obligations as t iture
"The concessii ns and the guaranty of

the Republic of Hayti ar f gr<
value, and complainant therefore
it necessary to completi the system of
railways to preserv. and obta n thi full
benefits of the guaranty and nci
sions. Such benefits ave of enoi
value to the defendant ar its
itors and bondholders, and ai

pensable to the existence and opei
tions of the defendant and thi
charge of its liab lities.
"Under these circumst inci inti

vention by a court of qnil
tively required for th otei
the rights of the comnl mt ai
other parties in interest, <¦.

the timely appoint menl fai
to take cha rge of md pn r\ e

property of the defendant, cont ii
operat ion of its r.derl
lect and receive and ro] .¦'..
ate the income thereof and o llrc! n !
recover the governmeitt guarai

DIVIDEND NOTICES

i.mKHooii.i.niiM .'. i ii m \\ \<,i
BOSTOX, M \«--

The >.; ular
upon the i .'¦.' sl '¦'¦

Mills han leelai I.!. .Inl
in;0, at th" offl e of th Tiai IVi \i
th. \> iv I7e.: lan Tl ¦:¦.'..;,:. U
M iss., to all rtni-kl f
lose ..f business .1 n

Wl SNSH iRO MII.l P,
HBXRY C EVEKETT. Jr Tre

"i .« -i-: "\-
I.OCKWOOO, (.!;.» N I A < O., M \\ \(.i RS

BOSTOX, M \SS.
The reKular iiuai lei llvinVi of

upon the. f \\ M
has !..¦. n ¦.¦¦ 111..I
..; tho nfllce nf the i "ompam rtn ] '.¦

Slre .(. Hostmi 7: ..¦¦.
¦¦¦¦ rtl ..I lhe rloso nf bu iln. is .1 une

WINNSBORO Mil
HENRY i' EVER KTT Jr., Ti .. -ur. r

KAIMVW Sl 1171 s|'ni\i, COMPANY
;>(> Cliureli .street, \,w Vorlt < it¦»

Maj .' .'
A qunrtei ly iliviilenil TWO I'ER

CENT 7-7 '¦ is his ...iv l. .en .!
on lhe COM Ml »N STi CK :.!;¦..
P i> ib'.n June 91 li, 1.331 Sl n Ith .1 l. -.

of i.i.l .1 une l h. |!i (1
Th- Transfer Bi oks will not I-
ihe, Us wlll ba mailed by ttw BankersTruoi Company,

H. S. BANtiHAKT. Treasurer.

SAN INGS BANKS
I44TH vi ui. wm vi m\ iueND

UNION SQUARE SAVINGS BAHI
No. 20 I Dion Square.

A DIVU iEX] hai bi -. .-. f r Unt,y. cn all

kWuRPE¥cENT
per anrm j ) raT.

':.-'..'
on the excess ol l M.000 unl
no t c. x c e. i ng $ 5,
.1
WILLIAM II 1. leni
FHEMEHI Mil

:¦. 6*0*1iinni n. iiar
lOloll.

*'''rs OK ! | | e r>.

SEAMEN/S BANK FOR SAVINGS
;o i\nii ;

THI rn I'Kl DERKD1 Tll.l

V.

CENTRAL SAVINGS BI
IN !'l < I f \ ii) \ \\ IORK

< irner llh \ ,u- ,- .: Kli. Mrret

FOUR ( l) pi:r cfntum

... .1
r

.*.

Bt

j5» .- .-..Is.

5&7 Park Place, N.V.
137Jh| yw 07 ii r »nni ».
vcmi ! XII y0scm.

EAnnuj|.$*'Srivi,1»'|irl! ".;.' id« on or brf«rt
lf--. "¦" "u juh ;

IN ICRI - I 1'UH '¦'- i" I'o-ITS
FROM $5 TO S5.000

1 ; SDEK AMENDED B \ sKINli 1 Wl

IRVING SAVINGS BANK
11 t ii \'.; iii i

:h«

FOUR PER CENT.
;if r IlllllUin on :i''
.nlitled hei lo, 1
19, 19211.

>'. Wi

Dcpcsits to $5,000 marie on or

before July 10th will draul
interest from July 1, 1920.

UniGa Dims Savings Bank
40th Street :;:id Gth Avenue.

FOUR PER C ENT.

v . lorfc.

FOUR PER CENT
oa ail sums from i5 up to *v*_^

Wii! ,, ..,-,.... n ..¦. iij '¦ lM

NEW YORK SAVINGS BAHK
X. W. Cor Ith St. :.' d Ktl Iven*

FOUR PER CENT
deV-osiVs mvp. i>N -..>,';'..,;;':..II I \ 101 II Ull 1 DK VU lvlth'

I KilM .11 I ^ IST.
,, |.|AM I'Kl

I'l.AKBN'i'K '.'

WAI.THU II MUN ;- ;-

DIVIDEND SOTK E

ATLANTIC NATIONAL BANK
nn fxti'it iiiviil hatik.

... ... t>JM'

July 2nd 1920 ..-

IKA.NK K. ANDRUSS. CimW*


